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STOCK? n OTHER CTTÏTS.

BOSTON STOCKS.
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Belated Expectations
Realized in Steel
Dividend Action.
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LONDON PREMIUM
FOR FRENCH LOAN
Deterioration of Mark
Threatens Germany with

Gold Exportation.

DAILY COST OF WAR
EXCEEDS $25,000,000

Section of Tory Party Plans
Stampede of Cabinet Into

High Protection.

By FRANCIS W. HIRST.
Editor "The Kconomist," London.

Ill/ laja-laj Cabla lo Th» Irtte.al

London, Jan. 25..We hopo a new

limn may bo deferred, but the last
one came very suddenly. Tho jrrow-

inif demand for Exchequer bonds
and Treasury bills, however, is en-

eoofaginf. It also reduces money
supplies nnd forces borrowers into
tho Hank of England; hence the firm¬
ness of rates.
The Ftock Exchange is dull, but

the French loan is at a fivo pranium.
German exchange still deteriorates
and largo gold exports may become
necesFary. The yellow press here
still ignores this feature in its stupid
flaro articles about the blockade.

I understand tho daily cost of the
war is now about £5,1.00,000, and
likely tu rise la April to £0,000,000,
as stated In the House of Commons
by .Major Collins.
The samo violent section of the

Tory party which supported Austen
Chamberlain, having secured a lim¬
ited measure of military compulsion,
ll now turning all its energies to

tariff reform. Lord Milner, at Leodl
yi'ttrday sought to popularizo a

Britieh Empiro tariff by associating
it with food gOpplteg. A great at¬

tempt will be made now to stampede
.he Cabinet Into high protection.
Tho shipping ¡-hurtago probably

may be met by a aupenriaton ol ear»

foea, which practically means a pro-
hlbition of bulky luxury imports.
The NorthclifTo and "Morning

Poet" I statistics an« peril iv
ing from eipoeut to cold air, and it
trill rting to iea how Sir
Edward Grey end Lord Robert Co<»ii
will tempt'r th"ir m-ire sci-ntitic pol-
ley to this now exhausted attack.

BRIEF WALL STREET NEWS.

William f-.« lorn in i <"o. ere offering
. .. meold i rtien »f the new Iseue of

. »rtible 7 per cent, evmu«
prafi rred stock af the Willys*

Overland .«' at lO«".1- aM ac-

erued dividend. More than three-
.'.j of the Issue has already been

sold.
_

Samuel T. Wagner yesterday was
'tie New York
"mpany, n Rea.t-

ry, «ucceedin,* the late Snm-
ui I'.i aeon.

Btoekholdera af the American Coal
; iterday voted to

chan_e tho asms af the company to
.rrett Company.

Ht pry P. Howe yeiterdsf was elected
B director of the Pacil e »Ills, follow-

. lation af P. I'aker.

Wllll ra Q MeAdoo arai a vl«ltor at
itarda*" on drpurt-

mental stTs
_
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NEW ISSUE

$15,000,000
The Willys-Overland Company
Convertible 7% Cumulative Preferred Stock

PREFERRED AS TO ROT I ASSETS AND EARNINGS
PAR VALUE OF SHARES. $100

Q»«rt»rl» «Jl»r<,»nd rja'e» firal a,..»» .1 Jaonary, April. J«i!» an* rV'iher. Be
«.»«niable at . wh .> or m Barí »t th» op'i'.n of the (imf.â>ri» en >A da»» nolle.

»I 110 tad -jBaraad 'iivi-len Ii »n Aii.il ¦. I?17. »r my «Ji»iJ»a<l da'.. iaere.lt«-.*.

PREFERI.D CAIMTALIZATIO.N Jo hf .,,y
Aathorized w&aaû

Convertible 7% Cumulative Preferred Stork- - $15,000,000 $15M)0,000
I\Ton-(.onvertible 7% ( umulative Preferred Stock 10,000,000 . None

The old Preferred Stock v\-,s r.-ille-l for redemption on January 13, V)\f>. The rompan*/ Mitt»«
that the stockholders have taken the tiere-sarv a<-t:<>n to aathorite the «--'.ation of the new Preferred
»Stock and the increase of the auti;..r¡/eil ( nmrr.oii Stock from $^,000,000 to $W.0l)O,'t)00 ar, that a

»uitsble arno'jnt th"-r<of has been rrs.-rv.-d lor the conversion of the Convertible Preferred SttM k.

For in forma non r r^arH n^- this »trae of Convrrtil;Ie 7r/o Frcferre,j Stork, an<l the
business of the ' ompany, attention is rail-« 1 to the letter clateel January 17, V)Vi, frun
Mr. John X. Willys, President of the Co-mp-any (copies of which shoul«! be ob'."!ie«l
from the undersigned) wtne of the items of whtch he has brieHy summarized as {'.lows:

The Company ranks as the second largest manufacturer of automobiles in the
United Ststes and occupies the exceptional position of manufacturing, with the excep¬
tion of certain accessories, practically every part of the cars.

Sales have increased in round numbers fiom 325 cars in 1907-190-8 to '35,000 cara in
1915. Based on contract», already closed covering actual sales, the deliveries in 1916
should approximate 200,000 cars.

Net eernings for the three years and three months ended September 30,1915, sfter
allowance for depreciation, averaged approximately $6,893,622 per annum or over 6:,
times the annual dividend requirement«! on the $15,000,000 new Convertible 7%
Preferred Stock. For the year ende«! December 31, 1915 (partly estimated) the net
earnings were over $10,000,000, or 9-;_ times said dividend requirements.

Total net assets, exclusive of good will, patents, trade-marks, etc., as of September
SO, 1915, together with the net proceeds from the aale of the new Convertible 7°.
Preferred Stock, were over $35 000 000, or over 2'i times the par value of the $15,000,000
new Convertible 7% Preferred Stock, net quick «stets alone being «ubstantially Hi
times the par value of the new Convertible Preferred Stock.

Convertible from January 1, 1917 to January 1, 1922, inclusive, into Common stock
at 1300 per share with provision for «ubstantially proportionate reduction if any
Common stock, in addition to the $21,000,000 outstanding on November 11, 1915, shall
be issued as a dividend or for less than $i00 per share, except as to $l,500,C0O Common
stock reserved for special purposes.

A cumulative sinking fund for the purchase or redemption of the new Preferred
atock at not exceeding 110 and accrued dividend is to be created by setting aside on

July 1st annually commencing with 1917, from surplus profits a sum equal to 3°ó of the
aggregate par value of the new Preferred stock issued whether or not outstanding.

The Company is not to create any mortgage or issue any bonds, notes or other
évidences of indebtedness maturing later than one year from the date of issue, with¬
out the consent of at least three-quarters in amount of the outitanding new Preferred
atock.

The Compar-.v\ subscription receipts will be delivered in the first instance, which reee-vs will
by their terms be exchangeable for stock certificates when engraved and prepared.

The legal proceedings for the issue are being passed upon by Messrs. Cravath & Her«!frson,
New York City, and by Lawrence Maxwell, Esq., Cincinnati, Ohio.

Copy of proitstotts f;n:erntng rights and preferences of thu Preferred Stack util be furnished en
»PpHcstton and reference thertto is maJt frr ail details.

The Company ¿tales that spphcaùon util b* made to list this Convert:u!e "Té Preferred Stick on
the Sew York Stock Lxchange.

OVER THREE QUARTERS OP THIS ISSUE HAVIR-3 BEEN SUBSCRIBED FOR UNDER THE OFFER TO
THE STOCKHOLDERS. WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE ANO ADVANCE IN PRICE.

At I 0 6' 2 and accrued dividend
Descriptive circular furnished on request.

William Salomon & Co
25 Broad Street IOS So. La Selle Street
NEW YORK CHIOAQO

S."¡th America, 11.7."»; Hrati!, kegí, 1J :
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